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WHBECTHIINH, HAJIOT'A U PE3YJIBTATUBHOCTD JEATEJIBHOCTH
HNPEANIPUATUN

T.B. 3raoit
IMosecckuii ToCyIapCTBEHHBIN yHUBEpCHTET, taniavz@rambler.ru

s Gu3Heca HaJOrW MPEACTABISIIOT OAHY M3 OCHOBHBIX COCTAaBIIIOLIMX H3AEP’KEK MPOM3BOACTBA U
SBTISIFOTCA (PaKTOPOM, COKPAILIAIOIINM KOHEUHBIH pe3yIbTaT AesSTeIbHOCTH — MPUOBLIH.[ 1]

Cuctema HaorooOJI0KEHHUsI TAKXKe OKa3bIBAET CYILIECTBEHHOE BIIMSHUE Ha pelieHrne 00 MHBECTHPOBA-
HHUH KamuTaaa, XOTs B [EJIOM Ha NPUHSITHE TOJI0KUTENBHBIX PEIICHHH 00 MHBECTUPOBAHUH CPEJICTB OKa-
3BIBAIOT BIMSHUE U HEHANOTOBBIE (PAKTOPHI, MPH MOMOIIM KOTOPBIX OCYLIECTBIACTCS CpaBHEHHE MOTEH-
LUAJIbHOM MPUOBLIA OT MHBECTULIMI U CTENICHH BO3MO)KHOTO PHCKA.

B xoge ananm3a 0CHOBHBIX COIMATFHO—IKOHOMIYECKHX MToKazatenel Pecnyonmku bemapycs 3a 2004
2009 ronbl ObUIM BBISBJICHBI CICAYIONIUE TeHIEHIMU. B paccMaTpruBaeMoM miepuojie Habmaroaanach mo-
JIOXKUTENIbHAS TMHAMKMKA B M3MEHEHHSX BaJIOBOIO BHyTpeHHero mnpojaykTa (BBII), BBoga B nelictBue oc-
HOBHBIX CPEACTB C YYETOM INEPEOLICHKH W CyMMBbl HHBECTULMH B OCHOBHOW KamuTtain. Bmecte ¢ Tem, B
2009 roay mo cpaBHeHuto ¢ 2008 TOIOM HECKOJIBKO CHH3UIMCH 0OBEMBI MTPOAYKIIAH MPOMBIIIICHHOCTH,
BEJINYMHA YUCTOM MPUOBUIM B SKOHOMHKE U JIOXOJ0B OIOJKETa, B TOM YUCIE HATOTOBBIX OCTYTICHHH.

Honst nanorossix noctymienuii B8 BBII coctaBuna coorBerctBeHHO 110 rogam: B 2006 rogy 33,97%, B
2007 roxy 33,38%, B 2008 roxy 36,06%, B 2009 roxy 30,2%. TakuM 00pa3om, 1075 HATOFOBBIX TOCTYTI-
nenuit B BBII B 2009 roay mo cpasaenuto ¢ 2006 romom cHusmiach Ha 3,95%, a no cpaBHenuto ¢ 2008
roJioM, Korja Habmroaa1csa HeKOTOPBIi poCT JaHHOTO MoKa3aressi — Ha 5,86%.

B conocraBnenun ¢ ApyruMu COUMATbHO—3KOHOMHUYECKIMH MOKAa3aTesIMA IPUMEYaTesIeH POCT 00b-
e€Ma MHBECTHUIIMH B OCHOBHOU KamuTal, BETUYHHA KOTOporo 3a mepuona ¢ 2006 roma mo 2009 rox yBenu-
gmiach ouTu B 4 pasa, B ToM uucie B 2009 roay no cpaBaenuro ¢ 2008 roloB MHBECTUIIMA B OCHOBHOM
KanuTtaji Beipocin Ha 16,6%. B cBoro ouepenp 3T0 He HPUBENO K POCTY 00BEMOB IMPOMBILIUIEHHOH Mpo-
nykuuu, kotopele B 2009 roay no cpaBHeruto ¢ 2008 rogoM cHU3WIKCH Ha 2,7%, CyMMBI YUCTOM TPUOBI-
JI1 B 9KOHOMHKE, KOTOpasi B 3TOM e MepuoJie cCoKkpaTmiack Ha 29;2% U HaJOTOBBIX MOCTYIJICHUH, BEIU-
yrHa KOTOpBIX B 2009 rogy mo cpaBHEHHIO € IPEABIAYIIMM FOJOM CHU3MINCE Ha 11,8%.

3a nepuop ¢ 2004 roga no 2009 rox TeMiisl pocTa 00bEMOB IIPOAYKIMH NPOMBIIUIEHHOCTH COCTaBHIIN
262,34%, unBectuniuii B ocHOBHOHM Karutal — 402,28% 1 CyMMBI 9UCTON MPUOBLTH B IKOHOMHKE COOT-
BeTcTBeHHO 283,86%. Ecim BecTH pedb 0 COOTHOIIEHHWH A9TUX 3HAYEHHUH, TO MOXHO CHAENaTh BBIBOJ 00
OTIEPEXEHNHU TEMIIAMU POCTa MHBECTHLHMI B OCHOBHOM KaIllMTaJl TEMIIOB POCTa 00bEMOB MPOMBIIUIEHHOTO
NPOU3BOJICTBA, YTO CKA3bIBACTCS HA OTHOCUTEIIHLHO 0OJiee HM3KMX TeMITaX pocTa MpuobuIH. [2, ¢.17-22]

s HarmAmIHOCTH COOTHOIIEHNE OCHOBHBIX SKOHOMHYECKHX IOKa3aTellel pa3sBUTHS 3KOHOMHKH be-
Japycu MpesCcTaBIeHO Ha pucyHKax. 1 u 2.
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Pucynoxk 1 — luHaMHKa M3MeHEHU B 00beMAaX 0CHOBHBIX IKOHOMHYECKHX IMOKa3aTeei
Pecny6auku Benapych
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Pucynok 2 — /IlnuHaMHKa COOTHOIIEHUS] HMHBECTHINI, YMCTOI MPUOBLLTA W HAJIOTOBBIX MOCTYILUICHU
B Pecny6inke benapych

Ha mpencraBieHHBIX pHCYHKaX YETKO MPOCIIEKUBACTCS JUHAMHUKA M3MEHEHHSI OCHOBHBIX HCCIIE/Tye-
MBIX TMoKa3zareneld. Ha pucyHke 2 BUHO OCTATOYHO CYHIECTBEHHOE CHIDKCHHE (DMHAHCOBBIX PE3yiIbTa-
TOB JICSATETBHOCTU XO3HUCTBYIOIIUX CYOBEKTOB CTPAaHBI U, CKOPEES KaK CIIEJICTBHE 3TOTO, CHIKEHHE HaJo-
TOBBIX HOCTYIUICHUH B OIOJUKET PECIyOJIMKH, YTO, O€3yCIOBHO, HEOMArONPUATHO CKa3bIBACTCS B IEJIOM
Ha e YKOHOMHUYECKOM IOTEHIIHAIE.

Henn3sa octaBUTH 663 BHUMaHUsA U TOT (baKT, 4TO, HECMOTPA Ha MNOCTOAHHOC COBEPIICHCTBOBAHUC
HaJIOTOBOT'O 3aKOHOATENIbCTBA, HO—TIPEKHEMY MMEET MECTO.3aJ0/PKCHHOCTD T10 HajoraM 1 coopam.

Tabmuna 1 — Ctpykrypa 3a0KEHHOCTH 110 HAJIOTOBBIM MOCTYILICHUSIM
B-Oroxer PecriyOimku benapychb

2004 2005 2006 2007 2008 2009
3aI0JOKEHHOCTh 110
HayoraMm u cbOopam, | 235,23 281,74 234,66 149,52 58,53 58,72
BCETO B MIIPA.P
B 1.u.
~ 1o HJC 76,32 97,04 97,22 62,55 2447 28,39
- no  Haioty Ha 568 6,16 6,55 5,29 3,19 3,49
pUOBLIE
~ 10 aKuusaM 59,96 73,78 16,08 8,43 3,49 2,15
~ 1O HAIOTY Ha HE= | 45 34 18,44 17,38 11,08 3,93 4,87
JABUMXKUMOCTB
— 1O JIPYTUM H&JIO= | g g3 86,32 97,43 62,17 23,45 19,82
TOBBIM ILJIaTCXKaM
— OTCpOUYEHHAas
(paccpouennas) 3a- | 273,81 225,78 356,17 308,85 291,56 271,7
JOJIZKEHHOCTH

Hcrounuk: [2, ¢.47]

Kax BugHO M3 Tabmuie! 1, oOmIast 3a10KEHHOCTE 110 HajoraM B cOopaM B HAIleH CTpaHe 3a Mocie]I-
HUE [IeCTh JIET CHU3UJIAch Oosiee 4eM B 4 pasa, OJJHAKO JOCTATOYHO HECTaOWIIbHA CHTyallus B COCTaBE U
CTPYKTYpE 3TUX JIOJITOB.

Tak, B Te4eHHE BCETO paccMaTPpHUBAaEMOro TepHoaa HAMOOBIIHMI yIeTBHBIN BEC B 3aI0JDKEHHOCTH 110
HAJIOTOBBIM TIATEKaM 3aHUMAJI HAJIOT Ha JI00aBIEHHYIO CTOMMOCTh, 4TO He nmomemano B 2010 roxy yse-
JUYUTHh HAJIOTOBYIO CTaBKY IO JAHHOMY IuiaTexXy. HauMeHbuil yaenbHbIi BeC B CyMME HallOTOBBIX He-
miarexeit B 2004—2006 rogax 3aHuMan skonorudeckuit Hasmor (Bcero 0,1-0,2% ot oOmieit cymMMbl 3a-
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JIOJDKEHHOCTH), a B TIOCTIEYIOIINE TOBI 10 AMHOMY HAJIOTy AJis cenbxo3npousBoauteneit (ot 3,6% B
2006 roxy on cammics 10 0,8% B 2009 rofy), KOTOPHIN B HACTOSIIIEE BPEMsI OTMEHEH.

Craenyer Takke OTMETHTh, YTO HECMOTpPSI Ha YMEHBIICHUE aOCOIIOTHOW CyMMBI 3aJ0JKEHHOCTH I10
HAJIOTYy Ha J00aBJICHHYIO CTOMMOCTB, IOJISl 33JJ0JDKEHHOCTH IO HeMy B 00IIel cyMMe 3a/10JKEHHOCTH U3
rojia B TOJ MOCTOSIHHO YBEJIWYHMBACTCS M OOIIMIA MPHUPOCT yIeNbHOTO Beca 3amoimkenHoctr o HJC B
o01melt 3a10DKEHHOCTH 110 HajoroBeIM Itateskam ¢ 2004 ropa o 2009 rox ysenuuwmics Ha 16% (B 2004
roay oH coctaBui 32,4%.a B 2009 romy — 48,4%). IlpakTHuecKH Takke 0OCTOAT [eNia U C 33J0JDKCHHO-
CTSIMH TIO HAJIOTY Ha PUOBLTH M TI0 HAJIOTY Ha HEIBUKUMOCTb.

CrtpykTypa Bceit 33/I0/DKeHHOCTH 110 HajloraM B cOopaM IpeiCTaBlIeHa Ha pUCYHKeE 3.

CTpYI{Typa 3afonnKeHHOCTHU No OCHOBHbLIM Hanoram m cﬁopaM
Ha 1 AHBapsa 2010 roga’
(B NpouUeHTax K UTory)

20,9
48,4

Mo Hanory Ha AoOaBneHHYH CTOMMOCTL
Mo Hanory Ha Nprbbine
Mo Hanory Ha HEeABWKWMMOCTb OpraHM3auuii

Mo NnaTtexam 3a 3eMI C KPWOWYSCKMX TL,

U Bes yueTa B3HOCOB Ha rocyqapcTBEHHOE CoLManbHOe CTPaxoBaHue .
¥ Mo nnaTexanm B pecnyBNUKaHCKWIA 1 MECTHLIE BIOIKETEI € BbIDYYKM OT peanisaLmi Tosapos, paboT, Yeyr.

Uctounuk: [2, c.48]

Ha ocHOBaHMY BBITIIEU3IIOKEHHOTO MOYKHO CHIENATh BBIBOJ O HEIOCTATOYHOCTH y OEMOPYCCKUX TPE-
npuATHH (PUHAHCOBBIX BO3MOXKHOCTEH Ja)Ke VI OCYIECTBICHHS IIEPBOOUCPEIHBIX, B TOM YHCJIC M HAJIO-
TOBBIX, TuIaTexei. HecMOTpst Ha MPUPOCT WHBECTHIIMM B OCHOBHOHM KamuTai, (pUHAHCOBOE IMOJIOKECHUE
XO3SICTBYIONINX CYOBEKTOB CYIIECTBEHHO HE YJIydIIaeTCsi, He obecredunBaeTcsi pocT (PHMHAHCOBBIX pe-
3yJIbTATOB UX JEATEIIbHOCTU M HE COKpAIIaeTcsA 3aJ0JKEHHOCTh MPEANPUITUHN MO MPSIMBIM HaJIOTOBBIM
BBITLJIATAM.

KoneuHo, MHBECTULIMOHHASL AESITENBHOCTh XaPAKTEPU3YETCsl TOJTOCPOYHBIM BPEMEHHBIM ACIIEKTOM,
HO aHallN3 JMHAMUKHA PACCMOTPCHHBIX IMOKAa3aTeNnel pa3BUTHS OEIOPYCCKON IKOHOMHKH 3a TOCIIEIHUE
IIATh JIET MTOKa3aJL, YTO J1aK€ C POCTOM MHBECTULIMI B OCHOBHOM KallUTall, CyLIECTBEHHBIX IOJIOXKUTENb-
HBIX U3MEHEHUH B pe3yJIbTATUBHOCTH HE MPOU3OIILIO.

HecMmotps Ha mpeoOaaHvie Cpear NCTOYHUKOB (DMHAHCHPOBAHHS WHBECTHIIMH B OCHOBHOW KartUTall
CPEJICTB CaMHUX K€ CYOBEKTOB XO3HCTBOBAHMUS, B IOCTATOUYHO OOJIBIIMX 00beMax 3aJIeHCTBOBAHbI U 3a-
€MHBIE€ PECYPChI, KOTOPBIE PAHO WJIM MO3/IHO MPUXOAUTCS BO3BpaIllaTh 3aeMIIMKaM KanuTaia, IpuieM He
BCET/1a HAa BBITOAHBIX JUIs1 CAMOI0 MPEANPUATHS YCIOBHSIX.

Bo3moxHO, pa3paboTka MeXaHHW3Ma HAJIOTOBOI'O CTHMYJIMPOBaHUS IyTeM Pa3IMdHOrO pojaa mnpede-
PEHIMI B LEIAX YJIydllleHHs (UHAHCOBBIX PE3yJIbTATOB XO3SIHCTBEHHOW IEATEIBHOCTH OpPraHU3alui
o0ecrevnT UM BBHICBOOOKIICHHE COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB KakK JUIsl YBEITUYCHUS! WHBECTHUIIHM,
a KaK CIIeACTBHE Ui MOBBIIICHUS 3(PPEKTUBHOCTH MX (HYHKIIMOHUPOBAHUS U B KOHEYHOM HMTOTE POCTa
BBII, Tak u jy1si cOKparmenys 3a10/HKEHHOCTH 110 HAaJOTOBBIM IUTATEXKaM B OYIyIIeM, 94TO TIO3BOJIUT U HA
o01IerocyapCTBEHHOM YPOBHE YIYUIIUTh BAXKHEHUIITNE COIMAIbHO—IKOHOMHYECKHE TIOKa3aTeI .
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